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߫䄰shark repellent provisions߇⌀ߩ⋡⊛ࠍ⊒ើߒ䄰ᢜኻ⊛⾈෼ߦଥࠆ⾌↪
ࠍ୿⚂ߢ߈ࠆߣߔࠆ⷗⸃߽޽ࠆ䄭ޕ
Ꮊળ␠ᴺߪ䄰વ⛔⊛ߦળ␠ߩౝㇱ㑐ଥࠍㆡ↪▸࿐ߣߒߡ߈ߚޕᡰ㈩ᮭ⒖ォ
⚻ㆊߦ㑐ߒߡߪ䄰ᰴߩ ߟߩ⁁ᴫߦㆡ↪ߐࠇࠆޕ╙ ߦ䄰౏㐿⾈ઃߦ෻ኻߒ
߹ߚߪ౏㐿⾈ઃࠍ㒖ᱛߒߚ⚻༡㒯߇ᩣਥߦኻߔࠆା⹺⟵ോߦ㆑෻ߒߡ޿ࠆ߆
ุ߆䄰╙ ߦ䄰Ბ㓏⾈෼ߦ߅ߌࠆ╙ Ბ㓏ߩ౏㐿⾈ઃߦᔕߓߚᩣਥ߇ฃߌ
ขࠆ਄ਸ਼㊄߇䄰౏㐿⾈ઃߦᔕߓߥ߆ߞߚᩣਥߣဋ╬ߦಽ㈩ߐࠇࠆߴ߈߆ุ
߆䄰߅ࠃ߮╙ ߦ䄰Ბ㓏⾈෼ߦ߅ߌࠆ╙ Ბ㓏ߩขᒁߦࠃߞߡ✦߼಴ߐࠇ
ߚᩣਥ߇ㆡಾߥኻଔࠍฃߌขߞߚ߆ุ߆ࠍ᳿ቯߔࠆޕߎߩ▸࿐ߦㅪ㇌⸽೛⻉
ᴺߪㆡ↪ߐࠇߥ޿䄭ޕᎺળ␠ᴺౖߪ৻⥸ߦ᝼ᮭᴺߣߒߡߩᕈ⾰ࠍ᦭ߒߡ߅
ࠅ䄰shark repellent provisionsߪᎺળ␠ᴺౖߩ᣿␜⊛ߥ᝼ᮭߦၮߠߊᩣਥߩ
᳿⼏ߦࠃߞߡណᛯߐࠇࠆᄾ⚂ⷙቯ 䄬contractual provisions䄭 ߣߒߡ૏⟎ߠߌࠄࠇ
ࠆޕᩣਥߩ․೎ᄙᢙߦࠃࠆᛚ⹺ߦၮߠߊߚ߼䄰shark repellent provisions ࠍ
ήലߛߣߒߚ್᳿ߪߥ޿ޕ㐽㎮ળ␠ߣߪ⇣ߥࠅ䄰౏㐿ળ␠ߦ߅޿ߡ䄰ᄾ⚂ߩ
⥄↱ߩ⊒ᗐߦၮߠ߈䄰ቯ᱅ⷙቯߦࠃߞߡ䄰ᩣਥߩᮭ㒢੐㗄ࠍข✦ᓎ߳ᆔ⼑ߔ
ࠆߎߣࠍ೙㒢ߔߴ߈ߛߣߔࠆ⷗⸃߇޽ࠆߩߺߢ޽ࠆ䄭ޕߥ߅䄰 ⸳┙Ḱ᜚ᴺߢ
޽ࠆᎺળ␠ᴺ߇ antitakeover statute䄭ࠍᜬߟ႐ว䄰ߘߩᴺⷙቯߣห⿰ᣦߩ
shark repellent provisionsࠍ⸳ߌࠆᔅⷐߪߥ޿䄭ޕ
(. ၮᧄቯ᱅ߣઃዻቯ᱅
Shark repellent provisions߇⟎߆ࠇࠆၮᧄቯ᱅߹ߚߪઃዻቯ᱅ߪ䄰౒ߦળ
␠ߩౝㇱⷙೣߢ޽ࠅ䄰ㅢᏱߪળ␠⸳┙ᚻ⛯ߩਛߢ૞ᚑߐࠇࠆ߇䄰ᰴߩࠃ߁ߥ
㆑޿߇޽ࠆޕળ␠ߩౝㇱ㑐ଥߦㆡ↪ߐࠇࠆⷙೣߩᐨ೉ߪ䄰਄૏߆ࠄળ␠ᴺ䄰
ၮᧄቯ᱅䄰ઃዻቯ᱅䄰ข✦ᓎળ᳿⼏ߢ޽ࠅ䄰਄૏ߩⷙೣߦ⍦⋫ߔࠆਅ૏ߩⷙ
ೣߪήലߢ޽ࠆޕ
ၮᧄቯ᱅ߪ䄰ળ␠⸳┙ᤨߦ incorporator߇⸳┙Ḱ᜚ᴺߩቯ߼ࠆߔߴߡߩ
੐㗄ࠍ⸥タߒ૞ᚑߐࠇࠆޕᎺᴺߦࠃߞߡ⇣ߥࠆ߇䄰ㅢᏱ䄰ᴺቯߩ⸥タ੐㗄ߪ䄰 
ળ␠ߩฬ⒓䄰᝼ᮭߐࠇߚ੐ᬺߩ⋡⊛࡮⋡ᮡ࡮৻⥸⊛ߥᕈ⾰䄰registered agent
ߣਥߚࠆ੐ോᚲ╬ߩળ␠߳ߩㅍ㆐ᚻ⛯ߦ㑐ㅪߔࠆᖱႎ䄰incorporatorߣᒰೋ
ข✦ᓎ䄰߅ࠃ߮᝼ᮭᩣᑼߩ⒳㘃ߣ㊄㗵ߢ޽ࠆޕ߹ߚ᝼ᮭᴺߣߒߡߩᕈ⾰ࠍ᦭
ߔࠆ⃻࿷ߩળ␠ᴺߪ䄰ၮᧄቯ᱅߅ࠃ߮ઃዻቯ᱅ߦ․Ბߩቯ߼߇ߥ޿႐วߦㆡ
↪ߐࠇࠆߎߣࠍ੍ቯߒߡ޿ࠆߚ߼䄰ળ␠ᴺ߅ࠃ߮ߘߩઁߩ೙ቯᴺߦ⍦⋫ߒߥ
޿㒢ࠅ䄰ၮᧄቯ᱅ߦ⸥タߢ߈ࠆછᗧ⊛⸥タ੐㗄ߦ೙㒢ߪߥ޿䄭ޕળ␠ᴺߪ
ળ␠ߩၮ␆ࠍᄌᦝߔࠆขᒁ䄰ߟ߹ࠅᩣਥߩ⽷↥⊛೑⋉߹ߚߪ⼏᳿ᮭߦᓇ㗀ࠍ
෸߷ߔขᒁߦߪ䄰ข✦ᓎળ᳿⼏ߦട߃ߡᩣਥ✚ળ᳿⼏ࠍⷐઙߣߒߡ޿ࠆޕ߆
ߟߡၮᧄቯ᱅ߪᩣਥ䄰ળ␠߅ࠃ߮ળ␠߇⸳┙ߐࠇࠆᎺߣߩ㑆ߩᄾ⚂ߢ޽ࠅ䄰
ߎࠇࠍᄌᦝߔࠆߦߪోᩣਥࠍ฽߻ోᒰ੐⠪⋧੕ߩวᗧ߇ᔅⷐߛߣ⠨߃ࠄࠇߡ
޿ߚޕᎺߩ┙ᴺᐭߢߐ߃ᣂ┙ᴺߦࠃߞߡၮᧄቯ᱅ࠍᄌᦝߐߖࠆᮭ㒢ࠍ᦭ߐ
ߕ䄰ၮᧄቯ᱅਄ߩᩣਥߩᮭ೑ߪᣢᓧᮭߢ޽ߞߚޕߒ߆ߒߎߩᒰ੐⠪㑐ଥ߇㐳
ᦼ⊛ߦ⛮⛯ߔࠆߎߣ䄰߅ࠃ߮੐ᬺⅣႺ߇ᄌൻߔࠆߎߣ߆ࠄ䄰ߘߩࠃ߁ߥᄌᦝ
ᚻ⛯ߢߪળ␠ߩᵴേ߅ࠃ߮ᩣਥߩᮭ೑ࠍሽ⛯ߢ߈ߥ޿ޕߒߚ߇ߞߡ䄰⃻࿷ߢ
ߪ䄰ේೣߣߒߡข✦ᓎળ᳿⼏ߣ⼏᳿ᮭ✚ᢙߩㆊඨᢙߦࠃࠆᛚ⹺ߢၮᧄቯ᱅ࠍ
ࠕࡔ࡝ࠞᴺߦ߅ߌࠆቯ᱅ߦࠃࠆᢜኻ⊛⾈෼㒐ⴡ䄬䄭
ᄌᦝߢ߈ࠆޕ⼏᳿ᮭ✚ᢙߩ  ࠍⷐઙߣߔࠆળ␠ᴺߪዋᢙߢ޽ࠆޕหᤨߦ䄰
ߘߩࠃ߁ߦ✭๺ߐࠇߚ᳿⼏ⷐઙߢቯ᱅ᄌᦝࠍ⹺߼ߚߚ߼䄰ዋᢙᵷᩣਥߩᮭ೑
߇ଚኂߐࠇ߿ߔߊߥߞߚߎߣߦ㈩ᘦࠍⷐߔࠆޕᄙߊߩᎺᴺߦࠃࠇ߫䄰ቯ᱅ߩ
⸥タ੐㗄ߦࠃߞߡᄌᦝᚻ⛯ߪ⇣ߥࠅ䄰ข✦ᓎળ᳿⼏ߩߺߢࠃ޿႐ว䄰⒳㘃ᩣ
ਥ✚ળ᳿⼏߇ⷐઙߣߒߡㅊടߐࠇࠆ႐ว╬߇޽ࠆ䄭ޕ
ઃዻቯ᱅ߪ䄰ળ␠ᴺߩⷙቯߦၮߠ߈䄰ળ␠ߩ⸳┙ᚻ⛯ߩㆊ⒟ߢ incorpora-
tor߇૞ᚑ䄰ᄌᦝ߹ߚߪᑄᱛࠍߔࠆᮭ㒢ࠍ᦭ߔࠆޕઃዻቯ᱅ߦߪ䄰ข✦ᓎ䄰
ၫⴕᓎ߅ࠃ߮ᩣਥߦࠃࠆળ␠ߩ੐ᬺၫⴕᣇᴺࠍቯ߼ࠆޕㅢᏱ䄰⸥タߔࠆ੐㗄
ߪ䄰ቯᤨ✚ળߩળᣣ䄰ᩣਥ✚ળߣข✦ᓎળߩ᜗㓸߅ࠃ߮ㆇ༡䄰ᆔછߣ⼏᳿ᮭ
ⴕ૶ߩᚻ⛯䄰ข✦ᓎ࡮ᐙㇱ࡮ߘߩઁߩᆔຬળߩࡔࡦࡃ࡯ߩ⾗ᩰ䄰ၫⴕᓎߩ⟵
ോߣᮭ㒢䄰ᩣᑼߩ⒖ォߩᚻ⛯ߣ೙㒢߅ࠃ߮⋙ᩏ╬ߢ޽ࠆޕળ␠ᚑ┙ᓟߦઃዻ
ቯ᱅ࠍᛚ⹺䄰ᄌᦝ߹ߚߪᑄᱛߔࠆᮭ㒢ߪ䄰ਥߣߒߡᩣਥ߇᦭ߒߡ޿ࠆ߇䄰೙
ቯᴺ߹ߚߪၮᧄቯ᱅ߦၮߠ߈ข✦ᓎળߦᆔ⼑ߒߡࠃ޿䄭ޕ
*. Shark repellent provisionsߩ଀
㧒%㧓ޓᦼᏅข✦ᓎળ䄬staggered board or classified board䄭
ᢜኻ⊛౏㐿⾈ઃߦᚑഞߒኻ⽎ળ␠ᩣᑼߩㆊඨᢙࠍขᓧߒߚ⾈෼⠪ߪ䄰ኻ⽎
ળ␠ߩข✦ᓎࠍ౉ࠇᦧ߃ࠆޕㅢᏱ䄰ળ␠ߪ⚥Ⓧᛩ␿೙ᐲࠍណ↪ߖߕ䄰ᱜᒰℂ
↱߇ߥߊߡ߽ข✦ᓎߩ⸃છࠍ⹺߼ߡ޿ࠆߚ߼䄰⾈෼⠪ߪቯᤨ✚ળࠍᓙߚߕ
ߦ䄰 ⥃ᤨᩣਥ✚ળ߹ߚߪ written consentߦࠃߞߡข✦ᓎࠍ౉ࠇᦧ߃ߡ޿ࠆޕ
Written consentߣߪ䄰ળ⼏ࠍ㐿௅ߖߕ䄰⼏᳿ᮭࠍ᦭ߔࠆᩣਥߩᦠ㕙ߦࠃࠆ
วᗧߦࠃࠆᩣਥߩⴕὑࠍ޿߁ޕᦼᏅข✦ᓎળߣߪ䄰⾈෼ឭ᩺⠪߇ข✦ᓎળࠍ
ᡰ㈩ߔࠆ߹ߢߦ ᐕએ਄ߩᦼ㑆ࠍ⾌߿ߐߖࠆࠃ߁ߦ䄰ข✦ᓎࠍⶄᢙߩࠣ࡞࡯
ࡊߦಽߌࠆᚻᴺߢ޽ࠆޕౕ૕⊛ߥ೙ᐲ⸳⸘ߪḰ᜚ߔࠆᎺળ␠ᴺᰴ╙ߢ޽ࠆ
߇䄰ᐕ㑆ߩછᦼߩข✦ᓎࠍ ࠣ࡞࡯ࡊߦಽߌߡ ᐕߦ ࠣ࡞࡯ࡊߩߺࠍᡷ
ㆬߔࠆ೙ᐲ߇⹺߼ࠄࠇߡ޿ࠆޕߔߴߡߩข✦ᓎߩછᦼ߇ᆎᦼߣ⚳ᦼ߇หߓ 
ᐕ㑆ߛߣߔࠇ߫䄰ߘߩ ᐕ㑆ߩછᦼߩ⚳ᦼߦߥߐࠇߚ⾈෼ߦࠃߞߡ䄰⋥ߜߦ
ข✦ᓎળࠍ⾈෼⠪߇ᡰ㈩ߔࠆน⢻ᕈ߇޽ࠆߩߣߪ⇣ߥࠆޕኻ⽎ળ␠ข✦ᓎળ
ߦࠃࠆ just say no defenseߩⴕ૶߇ା⹺⟵ോ㆑෻ߦ޽ߚࠄߥ޿ߣ⸃㉼ߔࠆ႐
ว䄭䄰ᆔછ⁁੎ᅓᚢ߇ડᬺ⾈෼ߩ㊀ⷐߥᚻᲑߦߥࠆߣ⠨߃ࠄࠇࠆޕᦼᏅข
✦ᓎળߪ䄰ᆔછ⁁੎ᅓᚢ߇ⴕࠊࠇߡ߽ኻ⽎ળ␠ข✦ᓎળߩᡰ㈩ᮭ߇⾈෼⠪ߦ
ኈᤃߦߪ⒖ォߒߥ޿ߚ߼ߩኻ╷ߢ޽ࠆޕ
ᦼᏅข✦ᓎળߪ⾈෼ࠍ੍㒐ߔࠆ߶߆䄰⾈෼ឭ᩺⠪߇ኻ⽎ળ␠ߩᡰ㈩⊛⼏᳿
ᮭࠍขᓧߒߚᓟ߽䄰࿷⡯ߔࠆข✦ᓎ߇ዋᢙᵷᩣਥߩ⚻ᷣ⊛೑⋉ࠍ࿑ࠅ䄰⾈෼
⠪ߩ೑⋉⋧෻ขᒁࠍ㒐ߋലᨐ߇ᦼᓙߢ߈ࠆޕߘߩ߶߆䄰ข✦ᓎ߇ᦨૐߢ߽ 
ᐕ㑆ߩ⚻㛎ࠍᜬߟߚ߼⥄␠ߩ੐ᖱߦ♖ㅢߔࠆߣ޿߁䄰ડᬺ⾈෼ߩ⢛᥊એᄖߦ
߅ߌࠆലᨐ߇޽ࠆޕ
ᦼᏅข✦ᓎળ೙ᐲߣ૬↪ߔߴ߈ⷙቯߣߒߡߪᰴߩࠃ߁ߥ߽ߩ߇޽ࠆޕ╙ 
ߦ䄰ળ␠ᡰ㈩ᮭ⒖ォࠍ஗ᱛ᧦ઙߣߔࠆ⚥Ⓧᛩ␿೙ᐲࠍ૬↪ߔࠇ߫䄰ኻ⽎ળ␠
ߩ⃻⡯⚻༡㒯ߣߘߩᡰᜬ⠪ߢ޽ࠆዋᢙᵷᩣਥ߇ข✦ᓎߢ޽ࠅ⛯ߌࠆߎߣ߇ߢ
߈ࠆޕ╙ ߦ䄰ข✦ᓎળߩຬᢙࠍჇടߔࠆᩣਥ✚ળߩ⼏᩺ߩน᳿ⷐઙࠍ․೎
ᄙᢙ᳿ߣߔࠆⷙቯ䄰߹ߚߪข✦ᓎળߩᦨᄢᢙࠍ․ቯߔࠆⷙቯࠍၮᧄቯ᱅߹ߚ
ߪઃዻቯ᱅ߦ⸳ߌࠇ߫䄰න⚐ᄙᢙߩᆔછ⁁ߒ߆଻᦭ߒߥ޿⾈෼ឭ᩺⠪߇ข✦
ᓎળߩⷙᮨࠍ᜛ᄢߒߡ䄰⥄ࠄ߇ផߔ⠪ࠍข✦ᓎߦㆬછߔࠆߎߣࠍ੍㒐ߔࠆߎ
ߣ߇ߢ߈ࠆޕ╙ ߦ䄰ข✦ᓎߩ⸃છߩߚ߼ߩᩣਥ✚ળߩน᳿ⷐઙࠍ․೎ᄙᢙ
᳿ߣߒ䄰߹ߚߪᱜᒰℂ↱޽ࠆ႐วߩߺ䄬only for cause䄭ߣߔࠆ䄭ޕ╙ ߦ䄰છ
ᦼㅜਛߢㅌછߒߚข✦ᓎߩᓟછ⠪ࠍᩣਥߢߪߥߊข✦ᓎળ߇ㆬછߔࠆ⟵ോࠍ
⽶޿䄰น⢻ߢ޽ࠇ߫ᓟછ⠪ߩછᦼߪ೨છ⠪ߩᱷሽᦼ㑆ߢߪߥߊోછᦼߣߔࠇ
߫䄰ኻ⽎ળ␠ߩ⃻⡯ข✦ᓎ߇ข✦ᓎળߩᡰ㈩ᮭࠍࠃࠅኈᤃߦ⛽ᜬߢ߈ࠆޕ╙
ߦ䄰ข✦ᓎߩ৻ㇱ߹ߚߪోㇱࠍㆬછߔࠆᮭ೑ࠍౝኈߣߔࠆ⒳㘃߹ߚߪࠪ
࡝࡯࠭ߩᩣᑼࠍ⚻༡㒯ߣ෹ᅢ⊛ߥ╙ਃ⠪ߦ⊒ⴕߔࠆߎߣߪലᨐ⊛ߢ޽ࠆ䄭ޕ
㧒&㧓ޓᩣਥߩⴕὑߦ㑐ߔࠆⷙቯ
ၮᧄቯ᱅߅ࠃ߮ઃዻቯ᱅ߩⷙቯߦࠃߞߡ䄰written consent߹ߚߪ⥃ᤨᩣਥ
✚ળ᳿⼏ߦၮߠߊᩣਥߩⴕὑࠍ೙㒢߹ߚߪ༚ᄬߐߖࠆᚻᴺ߇޽ࠆޕWritten 
ࠕࡔ࡝ࠞᴺߦ߅ߌࠆቯ᱅ߦࠃࠆᢜኻ⊛⾈෼㒐ⴡ䄬䄭
consentߦၮߠߊᩣਥߩⴕὑߦ㑐ߒߡ䄰Model Business Corporation Actߩ
ࠃ߁ߦోຬ৻⥌ࠍⷐઙߣߔࠆᎺᴺ߅ࠃ߮ᩣਥ✚ળߩน᳿ⷐઙߣห᭽ߩⷐઙߣ
ߔࠆᎺᴺ߽޽ࠆ߇䄰޿ߕࠇߩᎺᴺߦࠃߞߡ߽䄰ోຬ৻⥌ࠍⷐઙߣߔࠆቯ᱅ⷙ
ቯߪㆡᴺߣ⠨߃ࠄࠇࠆ䄭ޕ߹ߚߪ⥃ᤨ✚ળߦ㑐ߒߡ䄰᜗㓸ᮭ㒢ࠍᩣਥߦߪ
ਈ߃ߕข✦ᓎળߩߺߦઃਈߔࠆ߆䄰߽ߒߊߪᩣਥ߇⥃ᤨ✚ળࠍ᜗㓸ߔࠆߚ߼
ߦߪᩣਥߩ․೎ᄙᢙ᳿ߦࠃࠆᛚ⹺ࠍⷐઙߣߔࠆᣦߩቯ᱅ⷙቯࠍ⟎ߊޕߎࠇߣ
૬↪ߔߴ߈ⷙቯߦߪᰴߩࠃ߁ߥ߽ߩ߇޽ࠆޕ╙ ߦ䄰෻ኻᩣਥ߇⁛⥄ߩข✦
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ળߩߚ߼ߩၮḰᣣࠍ⸳ቯߔࠆᮭ㒢ࠍข✦ᓎળߦਈ߃ࠆޕ╙ ߦ䄰⥃ᤨ✚ળߩ
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㓏⾈෼߅ࠃ߮೑⋉⋧෻ขᒁߩߺ߇ኻ⽎ߢ޽ࠆޕ߹ߚ䄰ߎߩ⒳ߩቯ᱅ⷙቯߣ
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ᩣ ⼏᳿ᮭᧂḩߦߔࠆᣇᴺߪ޿ߊߟ߆޽ࠆޕSupervoting stock plan ߪ䄰ળ
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หߓଔᩰߣߔߴ߈ቯ᱅ⷙቯߦᓥࠊߥߌࠇ߫ߥࠄߥ޿ߣߔࠇ߫䄰⾈෼⠪ߦߣߞ
ߡߪߐࠄߦ⾈෼ߩ⾌↪߇ჇടߔࠆޕᲑ㓏⾈෼ߩ╙ Ბ㓏ߩ౏㐿⾈ઃߩኻଔ
ࠍ⃻㊄ߣߒ䄰╙ Ბ㓏ߩ✦಴ߒว૬ߩኻଔࠍ⾈෼ឭ᩺⠪ߩᩣᑼߣߔࠆߎߣ߇
⹺߼ࠄࠇࠆ႐วߦߪ䄰ኻ⽎ળ␠ᩣਥ߽ߘߩ଻᦭ߔࠆᩣᑼߣᒁ឵߃ߦ⺖⒢߹ߚ
ߪ㕖⺖⒢ขᒁߩㆬᛯ⢇ࠍᓧࠆ೑ὐ߇޽ࠆߣหᤨߦ䄰⾈෼ߩ⾌↪ࠍਅߍࠆ೑ὐ
߇⾈෼ឭ᩺⠪஥ߦ޽ߞߚ߆ࠄߢ޽ࠆ䄭ޕ
ߚߛߒ╙ 㘃ဳߩ shark repellent provisionsߩᛥᱛജ߇⊒ើߐࠇ߃ߥ޿ේ
࿃߇޿ߊߟ߆޽ࠆޕ╙ ߦ䄰Ბ㓏⾈෼ࠍⴕ߁⠪ߪኻ⽎ળ␠ߩోᩣᑼߩขᓧ
ࠍ⋡⊛ߣߒߡ޿ࠆߚ߼䄰ኻ⽎ળ␠ߩోᩣᑼߩขᓧࠍ⋡⊛ߣߒߚᢜኻ⊛౏㐿⾈
ઃࠍⴕ߁ޕߘߩࠃ߁ߥ౏㐿⾈ઃ߇ⴕࠊࠇߚ႐วߢ޽ߞߡ߽䄰ኻ⽎ળ␠⚻༡㒯
ߩ଻᦭ᩣᑼ߇ᄙߌࠇ߫ᄙ޿߶ߤᛥᱛജ߇ᒝ߹ࠆߩߪ᣿ࠄ߆ߢ޽ࠆޕߘߩߚ
߼䄰⾈෼⠪߇․೎ᄙᢙߦߪ⥋ࠄߥ޿߇ㆊඨᢙߩ⼏᳿ᮭࠍขᓧߒߚᓟߦ䄰ኻ⽎
ળ␠⚻༡㒯߇䄰╙ Ბ㓏ߩว૬ࠍ㒖ᱛߔࠆ⋡⊛ߢ䄰⋧ᒰߩኻଔࠍᡰᛄߞߡኻ
⽎ળ␠ᩣᑼࠍขᓧߔࠆߎߣ߇޽ࠅ߁ࠆ߇䄰ߘߩ႐วߦߪ㕖Ᏹߦᵹേᕈߩૐ޿
ᛩ⾗ࠍⴕߞߚዋᢙᵷᩣਥߣߥߞߡߒ߹߁ޕߟ߹ࠅ䄰ߎߩᛥᱛജߪኻ⽎ળ␠⚻
༡㒯߇⽷᡽⊛ߦਇวℂ⊛ߥⴕേࠍߣࠄߥߌࠇ߫⊒ើߐࠇߥ޿ޕࠃߞߡ䄰╙ 
㘃ဳߩ shark repellent provisionsߪ䄰╙ Ბ㓏ߩ౏㐿⾈ઃߢㆊඨᢙએ਄․೎
ᄙᢙᧂḩߩኻ⽎ળ␠ᩣᑼ߇ขᓧߐࠇߚߣ߈ߦ䄰ኻ⽎ળ␠⚻༡㒯߇ਇวℂߥⴕ
േࠍߣࠆߣ੍ᗐߔࠆ႐วߦߩߺᛥᱛജࠍᜬߟ䄭ޕ╙ ߦ䄰 ⚻㛎⊛⸽᜚ߦࠃࠇ

߫䄰ኻ⽎ળ␠ߩ⾗↥ߦኻߔࠆᡰ㈩ᮭࠍขᓧߔࠇ߫⾈෼⠪ߪ೑⋉ࠍᓧࠆߎߣ߇
น⢻ߢ޽ࠅ䄰౏㐿⾈ઃᓟߦኻ⽎ળ␠ᩣᑼߩଔ୯߇਄᣹ߒߥߊߡ߽ࠃ޿ߎߣ߇
ᒝߊ␜ໂߐࠇߡ޿ࠆޕߟ߹ࠅ⾗↥ߦኻߔࠆᡰ㈩ᮭขᓧߩ᳓Ḱએ਄ߦኻ⽎ળ␠
ᩣᑼࠍขᓧߔࠆߥࠄ߫䄰⾈෼⠪ߩᛩ⾗ߦࠃࠆ೑⋉߇ᷫዋߔࠆߎߣࠍᗧ๧ߒߡ
޿ࠆޕߒߚ߇ߞߡ⾈෼⠪ߩ೑⋉ߩⷰὐ߆ࠄߔࠇ߫䄰✦಴ߒว૬ࠍߔࠆߴ߈ߢ
ߪߥ޿䄭ޕ╙ ߦ䄰 ߘࠇߦ߽߆߆ࠊࠄߕ Ბ㓏⾈෼߇ⴕࠊࠇࠆߣߔࠇ߫䄰 ⾈
෼⾌↪ࠃࠅ߽ขᓧߒߚᩣᑼߩଔ୯߇਄࿁ࠆߣ⾈෼⠪߇੍ᗐߒߡ޿ࠆ߆ࠄߢ޽
ࠆޕߘߩ႐ว䄰╙ Ბ㓏ߩ✦಴ߒว૬ߩኻଔߪ䄰⾈෼⠪߇੍ᗐߔࠆ೑⋉ߦᓇ
㗀ࠍਈ߃ߥ޿▸࿐ߩଔᩰߦቯ߼ࠄࠇߡ޿ࠆߪߕߢ޽ࠆޕ⾈෼⠪߇੍ᗐߔࠆ೑
⋉߇㕖ല₸ߥ⚻༡㒯ߩ౉ᦧ߃߹ߚߪࠪ࠽ࠫ࡯ߦ⿠࿃ߒࠃ߁ߣ߽䄰⃻࿷ߩ್଀
ᴺ߽⾈෼⠪߇ᜬᩣᢙߦᲧ଀ߒߥ޿೑⋉ࠍᓧࠆߎߣࠍ⑌ᱛߒߡ޿ߥ޿ޕߟ߹ࠅ
⾈෼⠪એᄖߩኻ⽎ળ␠ᩣਥߪ䄰౏㐿⾈ઃᓟߩኻ⽎ળ␠ᩣᑼߩჇട㗵ಽࠍฃߌ
ขࠇߥ޿ߎߣࠍᗧ๧ߔࠆޕ⚻㛎⊛⸽᜚߆ࠄ䄰౏㐿⾈ઃ߇ᚑഞߒߚ႐วߦߪኻ
⽎ળ␠ᩣᑼߩଔᩰߪ౏㐿⾈ઃଔᩰࠃࠅ߽ૐਅߔࠆߎߣ߇┍߃ࠆߩߢ䄰ᚑഞ
ߒߚ⾈෼⠪ߩ೑⋉ߪ䄰⾈෼⠪⥄りߩᩣᑼߩଔᩰߩ਄᣹ߦࠃࠆߎߣ߇ផ᷹ߐࠇ
ࠆޕኻ⽎ળ␠ߩዋᢙᵷᩣਥߪߘߩᩣଔ਄᣹ߩ೑⋉ߦ޽ߕ߆ࠆߎߣߪߢ߈ߥ
޿䄭ޕ
㧒㧓ޓ╙ 㘃ဳ̆fair price provisions߅ࠃ߮compulsory redemption provisions
Fair price provisionsߪ䄰╙ Ბ㓏ߩว૬ߦ㑐ߔࠆኻ⽎ળ␠ᩣਥ✚ળߩᛚ
⹺᳿⼏ⷐઙߦ㑐ߔࠆⷙቯ߅ࠃ߮ว૬ኻଔߩଔ㗵ߦ㑐ߔࠆⷙቯߦኻߔࠆ଀ᄖࠍ
ቯ߼ࠆޕߟ߹ࠅ䄰ว૬ߩᛚ⹺᳿⼏ⷐઙࠍ․೎ᄙᢙߣߒߡቯ߼ࠆ৻ᣇߢ䄰ว૬
ኻଔ߇․ቯߩଔ㗵ࠍ⿥߃ࠆ႐วߦߪ․೎ᄙᢙ᳿ߦࠃࠆ᳿⼏ⷐઙࠍḩߚߔᔅⷐ
ߪߥ޿ߣߔࠆޕߘߩ․ቯߩଔ㗵ߪ䄰╙ Ბ㓏ߩ౏㐿⾈ઃߩኻଔࠃࠅ߽㜞㗵ߢ
޽ࠆ႐ว߽޽ࠆ䄭ޕ
Fair price provisionsߪ䄰╙ Ბ㓏ߩ౏㐿⾈ઃߩኻଔࠃࠅ߽䄰╙ Ბ㓏ߩ
ว૬ߩኻଔࠍ㜞㗵ߦߔࠆ߆߉ࠅߢ䄰╙ Ბ㓏ߩว૬ࠍଦㅴߔࠆᓎഀࠍᨐߚߔ
ߚ߼䄰╙ Ბ㓏ߩว૬ࠍᅹኂߔࠆᓎഀߩ․೎ᄙᢙ᳿ⷙቯߣ⍦⋫ߔࠆޕߘߩ਄
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ࠕࡔ࡝ࠞᴺߦ߅ߌࠆቯ᱅ߦࠃࠆᢜኻ⊛⾈෼㒐ⴡ䄬䄭
fair price provisionsߪ䄰╙ Ბ㓏ߩว૬ߦ߅ߌࠆ⚻༡㒯ߩ೑⋉⋧෻ߦኻಣ
ߖߕ䄰․೎ᄙᢙ᳿ⷐઙ߇ల⿷ߐࠇࠆߎߣߣዋᢙᵷᩣਥ߳ߩ౏ᱜᕈߣࠍ⚿߮ઃ
ߌߡ޿ࠆߚ߼䄰ዋᢙᵷᩣਥߦߣߞߡෂ㒾ߛߣ⠨߃ࠄࠇࠆ䄭ޕ
Fair price provisionsߪ䄰╙ Ბ㓏ߩว૬ߦ߅ߌࠆኻଔࠍ╙ Ბ㓏ߩ౏㐿
⾈ઃߩኻଔࠃࠅ߽㜞ߊߔࠆน⢻ᕈ߇޽ࠆߎߣ߆ࠄ䄰ߘߩᛥᱛജߪ䄰Ბ㓏⾈
෼ߦ߅ߌࠆ╙ Ბ㓏ߩว૬ߩߺߦะߌࠄࠇߡ޿ࠆޕߒߚ߇ߞߡ䄰ߘߩታലᕈ
ߪ䄰․೎ᄙᢙ᳿ⷐઙߣห᭽ߦ䄰ኻ⽎ળ␠⚻༡㒯߇ߘߩኻଔߦ㑐ߔࠆⷐઙࠍᒝ
ⴕߔࠆ߆ุ߆ߦ㑐ߔࠆ⾈෼⠪ߩ੍ᗐ䄰⾈෼⾌↪Ⴧടߩⷙᮨ䄰߅ࠃ߮⾈෼ឭ᩺
⠪ߦߣߞߡߩ╙ Ბ㓏ߩว૬ߩ㊀ⷐᕈ╬ߦଐሽߔࠆ䄭ޕ
Compulsory redemption provisionsߪ䄰Ბ㓏⾈෼ߦ߅ߌࠆ╙ Ბ㓏ߩ౏
㐿⾈ઃߢ䄰ኻ⽎ળ␠ߩ⊒ⴕᷣᩣᑼߩ৻ቯഀว߇ขᓧߐࠇߚ႐ว䄰ዋᢙᵷᩣ
ਥ߇․ቯߩଔᩰߢߘߩᩣᑼࠍኻ⽎ળ␠ߦኻߒߡ⾈ข⺧᳞ߔࠆߎߣࠍ⹺߼ࠆ
ቯ᱅ⷙቯߢ䄰 ࠗࡦࠣ࡜ࡦ࠼ߩCompanies Act § 䄬䄭䄬 &  Geo. , ch. , 
§ 䄬䄭 䄬䄭䄭 ࠍฃ⛮ߒߡ޿ࠆߣᕁࠊࠇࠆޕኻ⽎ળ␠ߦࠃࠆ⾈ขଔᩰߪ䄰
╙ Ბ㓏ߩ౏㐿⾈ઃߩኻଔߣห╬߆߹ߚߪߘࠇએ਄ߣߐࠇߡ޿ࠆ䄭ޕ
Compulsory redemption provisions߅ࠃ߮ fair price provisionsߪ╙ Ბ
㓏ߩ౏㐿⾈ઃߦᔕߓߥ߆ߞߚᩣਥߩᩣᑼߦὶὐࠍᒰߡߚ೙ᐲߢ޽ࠆ߇䄰޽ࠆ
⁁ᴫਅߢߪ೨⠪ߩᣇ߇ᓟ⠪ࠃࠅ߽ᛥᱛജ߇㜞޿ߣ Gilsonߪផ᷹ߔࠆޕߥߗ
ߥࠄ䄰compulsory redemption provisionsࠍ᦭ߔࠆኻ⽎ળ␠ߩ⊒ⴕᷣᩣᑼߩ
%ᧂḩࠍኻ⽎ߣߔࠆ౏㐿⾈ઃ߇ⴕࠊࠇߚ႐ว䄰ኻ⽎ળ␠ᩣਥ߇ఘㆶ⺧᳞
ᮭࠍⴕ૶ߔࠆߚ߼䄰੐ታ਄䄰╙ Ბ㓏ߩว૬߇ᒝⴕߐࠇ䄰⾈෼ឭ᩺⠪ߪᦨ⚳
⊛ߦขᓧߔࠆᩣᑼᢙ߅ࠃ߮ขᓧଔ㗵ߦߟ޿ߡ᳿ቯᮭ߇ߥߊߥࠆ߆ࠄߢ޽ࠆޕ
Fair price provisionsࠍ᦭ߔࠆኻ⽎ળ␠ߩᩣᑼߦኻߒߡห᭽ߩ౏㐿⾈ઃ߇ⴕ
ࠊࠇࠆ႐วߦߪ䄰fair price provisions߇޽ࠇ߫ᩣਥ߇౏㐿⾈ઃߦᔕߓߥ޿
േᯏߣߥࠆߦߔ߉ߥ޿ߣផ᷹ߐࠇࠆ䄭ޕ
Compulsory redemption provisionsߦߪ䄰 fair price provisionsߣห᭽ߦ╙
Ბ㓏ߩว૬ኻଔࠍჇടߔࠆലᨐ߇޽ࠆ߶߆䄰౏㐿⾈ઃ߇ᚑഞߔࠇ߫䄰ఘㆶ
ᮭߩⴕ૶ߦࠃߞߡ䄰౏㐿⾈ઃߩኻଔࠃࠅ߽㜞㗵ߩఘㆶࠍฃߌࠄࠇࠆߚ߼䄰ኻ

⽎ળ␠ᩣਥ߇౏㐿⾈ઃߦᔕߓߥ޿േᯏߣߥࠆޕ╙ Ბ㓏ߩว૬ߩߺߦߟ޿ߡ
޿߃߫䄰⾈෼ឭ᩺ߦኻ⽎ળ␠ᩣਥ߇ߚߛਸ਼ࠅ䄬free ride䄭ߔࠆ໧㗴߇ዊߐ޿ޕ
⚿⺰ߣߒߡ䄰compulsory redemption provisions߇ᦨ߽ᣂߒߊ߆ߟᦨ߽ᛥᱛ
ജߩ޽ࠆ shark repellent provisionsߛߣ⠨߃ࠆ⷗⸃߇޽ࠆ䄭ޕ
㧒㧓ޓLock-up provisions
Lock-up provisionߣߪ䄰shark repellent provisionsࠍᄌᦝ߹ߚߪᑄᱛߔ
ࠆߚ߼ߩ᳿⼏ⷐઙߣߒߡ․೎ᄙᢙ᳿ⷐઙࠍቯ߼ࠆቯ᱅ⷙቯߢ޽ࠆޕ╙ 㘃ဳ
߆ࠄ╙ 㘃ဳߩ shark repellent provisionsߪ䄰lock-up provisionsߩ᦭ήߢ
ߘߩᛥᱛജ߇ᄌࠊࠆޕߚߛߒ lock-up provisionsߦߪ໧㗴߇޽ࠆޕߥߗߥ
ࠄ䄰䄩ࠍ଻᦭ߔࠆᩣਥ߇䄰ቯ᱅ᄌᦝߩ᳿⼏ⷐઙࠍ %ߩ․೎ᄙᢙ᳿ߣቯ
߼ࠄࠇࠆߩߢ䄰⃻࿷ߩᄙᢙᩣਥ߇዁᧪ߩᄙᢙᩣਥߩ⼏᳿ᮭߩଔ୯ࠍᷫዋߐߖ
ࠆߎߣߦߥࠆ߆ࠄߢ޽ࠆޕ⃻࿷ߩᄙᢙᩣਥߩᣇ߇዁᧪ߩᄙᢙᩣਥࠃࠅ߽ఝㆄ
ߐࠇࠆߴ߈߆ߣ޿߁໧㗴ߢ޽ࠆ䄭ޕ
㧒㧓ޓCorporate signalsℂ⺰ߩᔕ↪ߣᛥᱛജ
Shark repellent provisionsߦߪታല⊛ߥᛥᱛജ߇ߥ޿ߦ߽߆߆ࠊࠄߕ䄰ᢜ
ኻ⊛⾈෼ឭ᩺⠪ࠍ㆙ߑߌࠆലᨐ߇޽ࠆߣߔࠆ⺑߇޽ࠆޕShark repellent pro-
visions߇ኻ⽎ળ␠ߩ዁᧪ߩⴕേࠍ⴫ߒߡ޿ࠆߚ߼䄰ߘߩࠃ߁ߥലᨐ߇↢ߓ
ࠆߣ޿߁ޕSignaling theoryߪ䄰ડᬺⴕേߦ㑐ߔࠆᖱႎߩଔ୯ߪ䄰ߔߢߦታ
ⴕߐࠇߚⴕὑߢߪߥߊ䄰ߘߩⴕὑ߇␜ߒߚ䄰ઁߩᣇᴺߢߪߘߩᤨὐߢߪ್ᢿ
ߩઃ߆ߥ޿ળ␠ߩ․⾰ߦ޽ࠆߣ⠨߃ࠆޕߚߣ߃߫ debt-equity ratioߣߪή㑐
ଥߦ䄰዁᧪෼⋉ߩ⃻࿷ଔ୯ 䄬present value of future income stream䄭 ߦࠃߞߡડᬺ
ଔ୯߇᳿߹ࠆߣ޿߁ℂ⺰߇⏕┙ߒߡ޿ࠆߣߒߡ߽䄰ᛩ⾗ኅ߇࡟ࡃ࡟࠶ࠫߩჇ
ടࠍ䄰⚻༡㒯߇ળ␠ߩ዁᧪ߦ㑐ߔࠆ㕖౏㐿ߩᅢ᧚ᢱߣߥࠆᖱႎࠍ᦭ߒߡ޿ࠆ
ߎߣߩ෻ᤋߢ޽ࠆߣℂ⸃ߔࠆߥࠄ߫䄰৻ጀ࡟ࡃ࡟࠶ࠫߩ㜞޿⽷ോ૕⾰ࠍᛩ⾗
ኅ߇ᅢᗵߔࠆน⢻ᕈ߇޽ࠆߣ޿߁ߎߣߢ޽ࠆ䄭ޕSignaling theoryࠍ shark 
repellent provisionsߦᔕ↪ߔࠇ߫䄰shark repellent provisionsߪ䄰ታ㓙ߦ⾈
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ࠕࡔ࡝ࠞᴺߦ߅ߌࠆቯ᱅ߦࠃࠆᢜኻ⊛⾈෼㒐ⴡ䄬䄭
෼ឭ᩺߇ߥߐࠇࠆ೨ߦ䄰ળ␠߇Ⓧᭂ⊛ߦ㒐ⴡ╷ࠍ⻠ߓࠆߣ޿߁ାภࠍ䄰⾈෼
ឭ᩺ࠍߔࠆน⢻ᕈߩ޽ࠆ⠪ߦኻߒߡㅍߞߡ޿ࠆߣ⸃ߔࠆߎߣߦߥࠆޕ
ߒ߆ߒ signaling theoryࠍ shark repellent provisionsߦㆡ↪ߔࠆߎߣߩᅷ
ᒰᕈߦ⇼໧߇␜ߐࠇߡ޿ࠆޕળ␠ߦࠃࠆᧂ౏⴫ߩ᳿ቯߩ․ᓽ߇ signalߣߒ
ߡലᨐࠍᜬߟߚ߼ߦߪ䄰ߤߩࠃ߁ߥ․ᓽ߇౏⴫ߐࠇࠃ߁ߣߒߡ޿ࠆߩ߆᣿⊕
ߢߥߌࠇ߫ߥࠄߥ޿߇䄰shark repellent provisionsዉ౉ߩ੐ታߛߌ߆ࠄߢ
ߪ䄰૗߽᣿⊕ߥାภ߇ㅍࠄࠇߡ޿ߥ޿ޕ⃻ታߦ shark repellent provisionsࠍ
ዉ౉ߒߡ޿ࠆડᬺ߇૛ࠅߦ߽ᴛጊ޽ߞߡ䄰ߘࠇࠄࠍᏅ೎ൻߔࠆߩߪ㔍ߒ޿ޕ
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